
City of Jersey City
New Jeraey

Improvement 6% Bonds
Due 1933-1936

Tax exempt In New Jersey and
free from nit Federal Income
Taxes. Legal investment for
Savings Banks and Trust Funds
In New York, New Jersey, Mas¬
sachusetts. Connecticut and other
States. Eligible as security for
Postal Savings Deposits.

Prices to yield from
5.50% to 5.75%

Circular on request for AK-85Í.

TheNatwnalCity
Company

«»in Office: National Otj Bank BuildIn»
Uptown Office. Fliiu Air» 4 43J St

COCHRANE
HARPER
&CO.

Ill Broadway 60 State St.

NEW YORK BOSTON

Invincible
OU Corporation
l.aUst circular on request

WEEKLY LETTER
.Ittn« current n»wi and ú.nltpmn* st

INDEPENDENT
&

STANDARD OILS
Furnished apon request

Increase Proposed in
Income Taxes

This will not affect you if your
income is derived from

Municipal Bonds
We arc offering such issues

today at prices to yield

5% to 6»/2%
Particulars upon request for

Circular B-7.

^ VTABDELU
Ground Floor, Singer Building

89 Liberty Street New York

Twelve
Reasons Why

Arkansas Valley
Railway, Light &
Power Company

11 Year.7V£% Bon-da
are prime investments
will be sent on request
for circular NYT-62.

H.M.ByIlesbyGCaIncorporated
til Broadway New York

Chicago . Providence . Boet-m

PRICHITT & Co.
Members N. Y. Stock Exchange

GO Broadway New York

Atlas Port. Cement
Com. & Pfd.

J.K.RiCCtlf &Co.
Paoae» 4000 to 4010 Jok*. 36 Vitli St. It T.

Bonds for Investment
Marris, Forbes & Co
9tm ttraert, «Zrnmr W

N«.W YORK

Bankers Trust Co.
Guaranty Trost Co.
National Park Bank Rights

McCLUftC, JONES ¿KEKD
Hemeeve Ums Tmrk Mtae% BmatHmaaWmea^mmw rhama »11! SU*-»«,

The Trend in Finance
Sharp Swings in Business Activity Show Need of

Frequent Reports to Stockholders of
Earnings of Corporations

TO THOSE who envisage the security markets primarily as places
for the actual purchase and sale of stocks and bonds, rather than as

a mere hunting ground for the enrichment of professional specu-
lators, recent events in the business world carry a lesson of broad appli-
cation. Industry in late months has been going through a period of
transition from excited post-war activity to a state of relative depression.
Earnings in 1919 furnish little clew to what they will be for 1920, as those
who are worrying about the income of the Treasury through tax payments
next year so well realize.
A radical change has come quickly.

It has affected the status of many
companies and has been discounted in
part by more than a year of falling
security prices. When reports of in¬
come are made public stockholders are
often shocked, and the emotion is fre¬
quently reflected by n severe break in
the market. The drastic character <«f
the swings illustrates the desirability
of continuous, instead of spasmodic,
knowledge on the part of stockholders
regarding the affairs of the corporation
in which they are interested. Enter¬
prises that publish absolutely no state¬
ment of earnings have no right to ask
the public to purchase their securities.
Corporations whose stocks are listed
are required to publish periodical
statements. Instead of annual and
semi-annual statements monthly re¬

ports are more to be desired. To do
so perhaps requires unusual accounting
efforts, but some corporations each
month are demonstrating the feasibil¬
ity of this system, which tends to put
all stockholders on an equal footing.
Such a policy of unremitting publicity
would make the task of the purveyor
of marlicious rumors almost insuperable.

_amim .

As a guide to the future, the fluctua¬
tions in the stock market last week
were of little value. They added to the
confusion instead of effacing it. Prices
at the beginning of the week ebbed
with sensational velocity and quickly
recovered on Tuesday. Then on the
next two days, with the zest of unus¬
ual activity over, the market lapsed
into dullness, gradually losing the re¬
traced ground. Finally, a spectacular
break in the sugar stocks was sufficient
to drag the average price of thirty
representative industrial stocks below
Monday's level to the lowest price of
the year. After much ado at the mar¬
ketplace, the net result of the week's
trading was insignificant, as fluctua¬
tions tended to offset one another.

The ticker revealed that those who
attributed much of the urgency of the
selling on Monday and on the last few
days of the previous week to the rush
of individuals and corporations to turn
securities into cash with which to pay
the last installment on their taxes on
December 15 were correct. The taxe?
due were against income and profit;
earned during 1919.the year of wide¬
spread prosperity.and the date of pay¬
ment happened to fall on a day manj
months later, after earnings had dwin¬
dled and in many instances borrowing
capacity had been exhausted. The ex
cited tossing of stocks on the market
place during tho last few days before
the due date represented a final effon
of those who had been holding back ir
the hope that the Bumau of Interna
Revenue would defer the time of pay
ment, in view of the prevailing condi
tions of industry in the credit market
.But since the Treasury needs the fundí
currently, and is in fact compelled t«
borrow against taxes in advance, n«

postponement was granted. The re
moval of this hope broke tho dam whicl
had been checking the stream of offer
ings.
After selling for this particular pur

pose subsided the trend of price
turned rapidly, quickly rebounding
The upturn was facilitated by the de
cisión of many who had gone short o

stocks in order to profit from the de
cline to establish their gains by cover

ing. The recovery was so sharp tha
it induced new short selling, and witl
trading on a diminished scale an
liquidation playing a relatively smalle
part than earlier in the week, the mar
ket drifted back to fresh low levels.
When the rate of sterling bills o

London rose above $3.,r>4 last week, i
had recovered fully 20 cents to th

pound from the low of a few weeks ago,
when sterling was severely depressed.
The other exchanges have shown a

similar rallying tendency. The move¬
ment in sterling is a seasonal develop¬
ment, incidental to the settiing up of
international account;«, which has neces¬

sitated the purchase of sterling here
for remittance to London and else-
where. Moreover, tho pressure of of-
ferings which pushed r%tcs down so

sharply a while ago has been lifted.

Extraordinary shifting of banking
funds- incidental to United States
Treasury operations on an unusual
scale in connection with tax payments,
war loan interest disbursements and
certificates of indebtedness subscrip-,
tions have had surprisingly little effect
upon money rates. Wall Street has
been able to cover its needs for stock
market purposes at G and 7 per cent in
the call loan market, where the rates
have shown a marked degree of stability,
Easier conditions have been reflected
in the movement of rates on time loans
secured by Stock Exchange collateral,
quotations dropping from 1% to 7*H>
per cent. Special loans were arranged
at 7 per cent, but the total of time
operations placed was small. The de¬
mand for credit for stock market uses
has contracted greatly in recent
months. The drastic scaling down of
stock prices makes it possible to
finance stock operations with less
money. Moreover, people have not been
buying stocks. The whole stock mar¬
ket loan account is estimated at not
more than $750,000,000 at present, com¬

pared with a total of upward of $1,-
500,000 at the peak of the 1919 boom.

-.-

U. S. Trade Balance
Shrinks §63,000,000
As Exports Decline

November Shipments Only
$675,000,000, but 1920
Figures Are Expected to
Exceed Record 19.19Total

WASHINGTON', Dec. 19..America's
balance of trad? for November shrank
$03,000,000 as compared with tho pre-
ceding month us a result of a decided
falling off in exports, according to an
analysis of the nation's foreign trade
for that month issued to-night by the
Department of Commerce.
Exports for November were valued nt

SG75.Ó00.000, a falling off of more than
$70.000 000 from the October total of j$751.728.570. Imports, on the other
hand, declined only a little more than
$13 000.000, the November total being
estimated at $321,000,000, as compared
with $334,098,698 for October.
The United States, however, at the

end of November still had a favorable
balance in trade with the other natiuns
of the world for the first eleven months
of the year of $2,494,205,578. Exports
up to December 1 were $7,507,323,420
and imports for the same Deriod were
$5,013,117,932. The balance"of trade in
favor of the United States at the be¬
ginning of November amounted to $2,-
848 205.578.
The November trade figures give the ¡first opportunity to estimate with any

degree of exactness the foreign trad«-
of the United States for the year 1920.
Values of imports may be expected to
reach $5,225.000,000, which would com¬
pare with imports of $3,904,000,000 last
year. Exports, tho figures indicate,
may be expected to equal, if not ex¬
ceed, last year's record total of
$7,920,000,000.
Exports of gold in November

amounted to $19,809,757, as compared
with $25,9751,239 tho previous month.
Silver exports last month ware
$3,1-13,876, while in October theyamounted to $5,708,001. Silver exportslast month reached the low point of
the year.
Imports of gold in November were

$50,884,78(5, as against $110,702,000 in
October. Si.ver imports were $5.025,-'420, which compares with $4,912,050.

Price Trend on the Mew York Stock Marked

______________ -,-¦ ¦--* *-s ¦_IThe graph shows the weekly fluctuations in the average price of twenty raUroad stocks in one line andÚáxtf industrial stock« in the other since SepU lt 1919.
_. .-

Transactions Last Week in Listed Stocks
Summary of Stock Exchange Dealings

(Copyright, 1920. New York Tribune Inc.)
Stocks

Week Year January 1 to date.
Last week, before. ago. 1920. 1919. 191*1.

Railroad stocks 2.041.100 1,563,100 1,929.100 43,316,700 73.609,800 35.815.600
Other stocks . 3.567,700 3.325.100 3,631,800 172,398,500 2e0.991,700 105.998 800
All stocks . 5,608,800 4,888,200 5.EGO.900 215,715,200 304 601.200 V1.814.400

BoTttTs .Tnn'.isrr 1 to «'*«,-.
,
L»st week. Week l,pfort> V-rar aro. 1920. -«919

..-, ",0>'er"mt»lt bond.-. $90,687,000 $64,425,000 $113.317,000 $2,913 (140 000 $2 671 886*000«.-"»road bond. . 13,031,000 13,111.000 I3.644.000 M4.516 000 »88'5370COOther bonek. 22,786.000 19,204,000 10 615,000 396,118.000 403113000A" b°nÛ3 .120 604,000 96,740,000 146570,000 3,654,233,000 3,465',52l'o00

Record of Stock and Bond Averages
(Copyright. Î97JO. New York Tribune loe.)

Stocka Ranre thus Ranne full
Last week Year tea far 1920 Year 1919

Nisli. Low. H'«zh. Low. Rirh. Low Hirh. Uw.
'¿0 Kailroads 62.70 61.05 65.70 63.75 73.80 58.60 78.80 53.25
30 Industrial-. 73.30 70.50 104.93 102.37 110.30 72 03 119.33 79.20
50 Stocks . 69.06 66.76 85.08 86.92 92.05 68.Í3 99.54 75.92

Bonds
¡0 K.-ilroarf.«. 72.73 71.97 73 55 72.83 76.97 66.73 82.80 72 83
I0 Industrials 82.63 31.73 90.86 90.68 91.45 82.?2 95.70 90.56
¦¦ Liilities. 69.53 09.23 V4.27 "3.66 74.53 67 64 87.75 71.80

25 Bonds . 75.84 75.51 80.48 30.21 81.7: 73.94 '87.91 80.21ÍJiíTli
1920.
46
46%
72
83%
2%
3

87
623 k
92%
63%
92
95
96%
48%
45! .

10314
93

128*3$
60
61%
101
147%
1161/4
54%
86
15%

175
30%
122
53' -,

63
"

119'
,4'
95

IO9I/4
107
73
17%
30!/,
72

"

1001/4
83
115%
95
125
CO
93%
142%
118/;.
106%
105
100%
283
97%
no
95
165
105%
61%
21%
59'/s
66%
34
6%
67%
75
753.i
eo%
32
12%

104! 2

20%
176%
75
*1570
114
22'/2
24
82
19%
30%
148%
102/2
49%
54
50/»
435/a
93
154/2
131
111%
1%
32%
96%
102%
114
15
96%
17
13%
65
104%
118%
8/3

65
129
11%
29%
27%
28%
85%
46
75%
69
134
43%
11%

100
104%
108%
240
61%
62
164%
70%
17

30-
16
1

28

2
26
3

Dale.
Mar 31
Mar 29
Jan 12
Jan 5
Mar 24
Mar 31
Déc 15
Sept 17
Nov 12
Jan 3
Jan .',
Jan
Jan
Api-
Jan
Apr
Jan
Jan
July
Jan
Jan 2
Apr 9
Jan 5
Jan 3
Mar 26
Jan 14
Mar 31
Jan 2
Jan 3
Mar 19

'

Jan .3
Jan 5
Jan 22
Apr 7
Apr 8
Mar 9
Nov 11
June 15
Jan 5
Jan 3
Jan 13
Mar 30
Jan 6
Jan 13
Jan 3
Mar 22
Jan 10
Apr 15
Jan 7
Mar 22
Apr 12
Mar 18
Jan 5
Jan 7
June 29
Apr 30
Jan 2
Jan 29
Jan 3
Jan 10
Jan 9
Apr 6
Sept 22
Apr 15
Jan 3
Jan
Jan
Nov
Jan

Low
1920.
23
14
45
24%
%
%

87
44%
85
23
69
5I
79%
3D
40
35
75
54%
47
22%
72%
118%
105%
16%
60%
7

95
6%

36! s
37
5'.

78%
95%
66' j

Div.
Date, in $.
Feo 11 .

2
17 6
13 4
17 .
17 .
15 .
14 .
15
9

1o
13

13
28
18 10
19 4
18 .
18 7
19 12
7 7

39
81%
68
86
30
85%
26
80
831/3
99-;4
66%
79
92%
104%
8-y,4
102
89%
60%
90
32%
6%

25! 2
35
20
2
18
49%
39
76
72
5
82%
7
99%

___
53

Mor 15 *950
Feb 27 102%
Nov 1
«May 27
June 16

Dec
Dec
Dec
Dec
Dec-
Dec
Dec
Dec
Aufjr
Nov 19
Dec 6
Dec
Feb
A «12
Dec
Oct
Dec
Nov
Dec
Dec
Nov
July
Doc
Dec
Dec
Keb
Dec
Dec
A «iff
ich
Doc
NOV 1 !)
Nov 22
Dec 18
May 27
Dec 16
Dec
Dec
Dec
Dec
Dec
Feb
Apr 29
Auc 13
Nov 20
De« 15
Dec 17
De« 17
Nov 19 10
Dec 13 7
May 22 8
Autr 9 12
May 20 6
Aue 9 12
Aug- 28 7
Dec 18 7

Adams Exprès« 700 26
Advance Runuly ... 2100 '15-Î4

do pf . 700 49! ;
Ajai Rubber . 3100 28

*

Alaska Cold Mines.. «1500 V.f
Alaska Juneau. 16000 1'£
Allegheny & West... 500 87
Allied Chem & Dye. 11700 48,i

do pf . 900 87
Allis-Chalmers . 60C0 30

do pf . 703 71'
Amer A«;r Chem.... 90C3 5<3
do vJ+\\W\\\WW\\

Sales. Hijih Low*. Clore, chse.

87
«141'
85
28
"0

26%.
15 . '4

.45 -3%
26 1
%- %
1%+ %

87 -
46%. %
86% 4
23%. 1%
70%. 134
55%. 14
79?

38 .1:

17
18
9
6
18
18
10
13
18

Airier Bank .Note. CO
do pf '. :oo

Amer Beet Supar. .. 9800
do rf . 100

Am Bosch Masrnelo. 8000
Amer Brake S & V. 300
American Can . 1-1400

do pf . 4500
Amer Car & I'dry.. 34000 126%*120%»120''ado pf . 1300 108%*106%*106%

Oil.... 8300 17% I6/2 17

50
75',
59'
48
25
80

35
75' 4
"54%
473.,
2238

43
22%-
73%.

13/4
2%
3
m
5%
1%

. Amer Cotton
6 do pf .
.80 Am Drug Syndicate.
8 American Express ..

- Amer Hide & Leath
7 do pf .
& American ice .
6 do pf .

Amer Internat Corp
Amer La Fra Fire E

6000
1200
30

?9000
1300

18 .
18 ~

Amer Linseed. 3300
14600

14
13
14
13

Amer Locomotive .

do pf .
Amer Itadiator ....

Amer Safety Razor.
Amer Ship & Com..
Amer Smelting: ....

do pf .

do pf A.
American Snuff ....

do pf . 100 81%
Associated Oil . 200 87
Amer Steel Fdry_ 14600 32

do pf . 50O 82%
American Susar ... 30150 89
do pf . 2800 10033

Amer Sumatra Tob. 6400 70%
do pf . 600 82' ,

Amer Tel & Tel_ 16600 98%

500*101%*100
300 67% *66%

69% »63
90/« 893¿
81% 81%

American Tobacco 5600 11-1% no'
do pf . 2100 88'.
do B . 3285 112

Amer Wholesale pf. 20 90
American Woolen 49700 66'

23
7
5
3

Sept 27
Oct 5
Anti 12
Jan 7
Jan 7

May 20
Aurr 9
Dec
Dec
Dec
Feb

Jan 1Í
Jan 1E
Apr !
Jan !
Oct
Oct
Mar 25
May 17
Jan 8
June 19

15
15

Nov
Jan
Jan
Apr
May
Jan
Jan
Jan
Apr
Mar 15
Mar 15
Oct 23
Jnne19
May 4
Mar 26
Dec 11
Apr
Jan
Jan
Jan
Jan
Jan
Jan 3
Jan 6
Mar 26
Jan 3
Jan
Oct
Jan
Jan
Jan
Nov
Jan
Jan 7
Mar 29
Nov 5
Oct 7

179Í
103.Í
64'/
2' ,

9%
85
94
27%
40%
35
25
23
102
102
100

1/,
2%
48%
51
10O
2%

83
9%
5%

48
39
82
3%

50
eo
4%
.8/2
10
10! 4
60
15%
63
42
110
38
6%
79%
35
85%

175
25
37
72%
47
6

Dec 17 7 do pf .
Dec 17 Amer Writ Paper pf
Dec 14 . Amer Zinc & Lead.
Dec 9. 6 r, do pf .
Dec 18 4 Anaconda .

Ann Arbor pf.
Assets Realization . .

Asso Do* Goods.... 2800
do 1st pf. 900
do 2d pf. 500

Atch Top & San Fe.
do pf .

Atlantic Birm & AU
Atlantic Coast Line.
Atlantic* Fruit .
Atl Gulf & W ! S S
do pf .

Dec 15 20 Atlanllc Refininsr
Dec 13 7 do pf .
Dec 18 . Alias Tack .

Dec 17 . Austin Nichols .
Dec 14 7 do pf .

Dec 18. Auto Sales Corp....
Dec 3 3 do pf .

Dec 13 2 Baldwin Loco .126800
Dec 17 7 do pf 1. 1100
Feb 13. Bailo & Ohio. 47350
June28 4 do pf . 3700
Aur 18 2% Barnsdall A. 700
June 4 2% do B . 300

17 4
15 6
15 7
11 6

May 20 5
Apr 21 .
June 18 7
Dec 17 .
Nov 26 10
Dec 10 G

700
2400
3300
500

54300
100

1500

6630 81 % 73',
3600 75% 745
3500 G 5
2310 86 34
3900 9% 7
3100 110% 103
1300 55% 533

70 1000 950
300 103 74
300

2300
200
1400
200

Dec 14 .
Nov 20 8
Nov 20 .
Nov 22 7
Aur 20 .
Nov 19 .
Dec
Nov
Dec
Dec
Oct 8
Aur 27 .
8ept 14
Sept 24
Dec 14 .
Dec
Dec
Jan
Dec
Dec
i^H_
Sept 23 .
Aug 3 .
Oct 15 6
Nov 20
Nov 20 7
Dec 17 4
May 20 10
Aur 13 3
Dec 9 .

13 7
17 .
6 4

13 10
18 .
13 .

10
89%
95' 4
333,4
48
36
36

Barnet Leather _ 800 23' 3
Barrett Co ....- 400 108%

do ctfs . 3C00 110
do pf . 400 100

Batopilas Mining ... 600 7a
Bethlehem Motors . 5000 3
Bethlehem Steel ... 2400 53! a
do Class B. 43500 54
do 8»0 pf. 2500*103

Booth Fisheries_ 4400
Bklyn Edb«on . 500
Bklyn Rap Transit. 7600
do ctfs . 2700

Bklyn Union Gas... 900
Brown Shoe ...... 100
do pf. 100

Brunswick . 2400
Buff Roch & Pitt»... 500
Burns Bros . 4100
Butte Cop & 7,lnc. 7500
Bntte & Sup Cop. .. 5200
Butterick _. 1000
Caddo Oil . 7300
Calif Packintr. 4000
Calif Petrol . 12600

1%

23 23%. 1%
104% 1C8%. %

*1O5%*109 + 1%
100 100 . %

Dec
Dec
Dec
Jan
Dec
Dec

do pf .

Calumet & Arizona.
Canadian Pacific ...

Canada Southern ...

Case Plow .

Case J I pf.
Centrai; Leather ....

do pf . 2100
Cent H R of N J.

M
Nov 19 10
Feb 13 4
Feb 16 .

Cerro de i'asco. 11930
Certainteed Corp ... 700
Chanuler Motors . .. 9300
Chest* & Ohio. 19800
Chicaco & Alton.... 400

1600
1600

24700 113% 111
900
400

7600
15900

1100 192% 185

High
1520.
15
17 \
u1 ;
33%
44%
65
91 1»
120%
111%
41%
71%
84%

Date.
Sept 27
Sept 25
Oct 4
Oct ¿
Oct 15
Oct 5
Mar 12
Jan 13
Apr S
Feb 28
Oct J
Oct 4
Oct 4

Low
1920.

38
653.,
98
60
23';
54
64

Jan
Feb
Dec
Dec
Dec
Dec
July

41%
62
S9
106
104
40%
44/4
67
36%
46
65'/a
92*4
56
80
c:r«
20%
¦.7'.,
97%
14! »

IO51/4
107
43 3 a

2781/2
100
60%
5933
85rs
40
36%
108
260%

9
16%
13
8

28
45
29
*533
147
104
21%
301/2
22%
95
91%
161,
44%
135
108%
48
36' a
19%
77%
43
73
192
1343/,
84'..,
75%

100
94%
182

4'/4
.12
8935
85/4
93

2
8
3
3
9

21
14
5
14
6

17S
33
61!
45'
85
20
23
50
20
35
10
62'
34
52!
737

Jan 3
J ;ui 3
Sept 28
Oct 20
Jan
Jan
Jan
Jan
Jan
Oct
Dec
Jan
Jan
Jan
Aus 27
Mar 22
.1 un 5
.'>pr 26
Aue 9
Apr 16
Apr 13
Jan 9
Apr 29
Apr 7
¦Ian 7
Mar 16
Apr 14
Jan 21
Sept 25
May 27
Oct 2
Sept 19
Jan 3
Feb 24
Apr 13 9'
Oct 5 3
Jan 2 14
Mar 26 32
Jan 2 5
Aus 18 *50S

Div.
Date, in $
Feb 17 .

10 .
13 .

18 ~
13 .
17 5
1 7

Ni.v 27 8
Feb 13 .
Feb 11 6
Dec 14 7
June 25 5
Nov Z0 .¦

Dei* 3 .
Dec 13 .

17 5
16 8
16 7
6 .

18

Sales. Hirh. low. Close.
Chic & East III. 1300

do pf . 2400
Chic t¡t Western. . 3700

do pf . 6200
Chic Mil & Stl'aul-, 46100
Ho pf . 64100

Chic & Northwest.. 20500 71' j. *6534 *6678-
do pf . 500 107'. 2* 102;»2*1C2' 2. 2' 4

Pneu Tool. 1100
46700
4700
7000
100

Chic
Chic P. I & Pac.
do 6% pf.
do 7°., pf.

Chic St P M & O

3
5

11 -~

11 4
14 1

a

5%
1?73
59
5
62%
98
26't.
77%
82
26%
17%
54
25
15
83%
165

Dec
D;c
Dec
Dec-
Dec
May 19
Feb
Aug
Dec
Drc 18
Dec 18
Feb 9
July 28
Dec 18
Nov 17
Nov 20
Nov 20
Dec
Dec
Dec
Dec
Dec
Dec
Vtc
Dec
Dec
Dec 14
June 29
Feb 10 10
Nov 22 .
Noy 22 .
May 19 1
May 3 .-

10
13
2
16
16
17
17 .
17 7
18 1

Jan 6
Jan 2
»Sept 20
Oct 4
Sept 20
Jan 6
Apr 16
Mar 30
May 14
Feb 14
Mar 16
Jan 3
Jan 5
Jan 5
July 23
Dec 15
Doc 13
Mar 11
Dec 7
Dec
Jan
Jan
Jan
Jan
Dec

16

ao'o
10234
55' ¿
493¿
91%
41%

20%
17%
3534
81%
78 ',4
-95
46%
71
116%
23%
33%
97%
934
20%
61%
6%
17%
27
88
142%
115
51%
111%
170
263;
88
91%
79%
47', 4
51%
7%

2.3.4
44%
30
27%
52%
6011
118
152%
105
95
33%
48%
102%
913/4
57'/2
2434
40%
38%
56%

207
110%
155%
36
23
100
115%
18334
110%
112%
C93.Í
64'4
45
151%
65-' 4
33%
69
30%
33
38
63%
62%
3034
30%
131%
222
26
71%
52%
21
90%
60
11
18
31%
55%
40
69%
100%
51
111%
40
863^
59
90%
125
11«
80
102%
13
88%

»Mar 26
Jan 3
Jan 6
Mar 29
Jnn 5
Jan 3
Jan 3
Jan 5
Nov 5
Mar 19
Jan 3
Aug 17
Oct 2
Oct 4
Jan 8
July 8
Dec 16
Apr 19
Jan 12
Sept 20
Apr 9
Sept 10
Oct 8
Apr 6
Sept 10
Apr 7
Oct 22
Nov 4
Apr 14
Apr 15
Apr 13
Jan 24
Jan 3
Jan 5
Apr 7
Jan 7
Feb 5
Mar 18
Jan 3
July 15
Jan 27
July
Jan
Jan
Jan
Oct
Oct
Dec
Jan
Jan
Jan
Apr
Apr
Jan
Feb
Jan
Oct
Oct
Oct
Jan
Nov
Jan
Jan
Apr 29
Apr 12
Jan 3
Jan
Jan
Jan
Jan
Jan
Jan

9
9
10
5
4
4
1
6
5

2I
9
7
6

25
5

29
4

20
6
3
10
8

Mar 22
Mar 25
Apr 14
Oct 22
Jan 5
Jan 5
Jan 8
July 29
Apr 8
Jan 5
Jan 6
Jan 10
Jan 10
Apr 19
Jan 3
Jan
Jan
Jan
Oet
Oct
Jan
Feb
Feb
Feb
Oct 5
Mar 25
Jon 7
Jan 6
Jan S
Jan 14
Mar 19
July 9
Oct 26
Nov 1
Jan 3
Jan 9
Jan 7
Jan 13
Apr 7
J«» 8

51%
843.4
9%
17%
12%
43
70%
5
25
80
95%
10
131/4
1%

49
32%
71
117
117
84%
54
80%
79%
118
2%
12%
64%
60
6934
32%
72%
18
11
65%
25
17%
14
7
21%
293i
50

;i95
14
45
65
9%

19
80%
6

15
29%
3
8%
10
43
88
100
11%
44
28%
12
73
45
70
20%
28
43/4
3
7%
15
13%
40
67
70
33
80
39
16%
5%

93
47
35
8%
16
16
3934
127%
95
129%
16%
9%

931-2
102
125
93
94
67
55
10
66
38%
16
12
12
18
2
4

Dec
Dec
Dec
Dec
Dec
Dec
Feb

13 .
1 3

13
18 10
18 5
13 7
13

Chile Copper . 495^0
Chino Con Copper. 13200
C C C & St L. 200

do pf . 300
duett Pesbody _ 2300
do pf . 100

Coca Cola . 12100
Col Fuel & Iron_ 10100
Col Gas & Electric, 1500
Col & Southern. 1200
do 2d pf. 100

Columbia (»rapha 28500
do pf . 700

Comp Tab Rec. 700
Consol Cigars. 300
Consol Las . 8400
Cons Int Callahan.. 6200
Consol Textile . ~400
Continents! Can .... 34C0
Continental Candy 4400
Corn Producti . 87000

do pf . 600
Cosden & Co.201100
Crucible Sleel .138300

do pf . 500
Cuba-Amer Sua;ar , 5900
Cuba Cane Sugar... 65800

do pf . 9500
Davidson Chemical . 5900

2.36 DeBeers Co. 4300
9 Delaware & Hudson. 2700

Del Lack & West.
Denv & Rio Grande. 2100

do pf. 8900
Dome" Mines. 2700
Dul^So Shore & At.. 100
Elk Horn Coal. 3400
do pf . 100

Emerson-Brant . 1400

. 2

May 19
Feb
Dec-
Dec
Dec
Dec

9 .
18 8
18 8
17 ~
17 7

Nov 20 10
Nov 12 7
Dec 16 .-

Dec 14 .
Dec 10 -.

June 9 2
Dec 14 .

Eastman Kodak ... 43 515% 505
Endicott-Johnson ... 7000 54 511

do pf . 1600 87% 841
Erie . 3fe500 13% li¬
do 1st pf. 14100 19% 173
do 2d pf. 2500 13% 12'.

Famous Play-Lasky. 17000 52 *43
do pf. 2300 72% 70!

Fed Min & Smelt.. 100 5 6
do pf . 1200 26% 25

Fisher Body. 1400 35% 83'

Dec
Dec
Dec
Dec

14 6
14 8
17 .
16 .

6

17 2
13 2
24 .
16 .
18 .
9 .
16 5
13 .
21 .
18
13 1

Nov 20
Aug 20
May 25
Nov 19
Nov 22
Nov 13
Nov 18
Dec
Dec
Dec
Dec
Dec-
Dec
June 12
Dec 13
Dec
Dec
Jan
Dec
Dee
Aug
Dec
Dec
Oct
Dec
Dec
Dec 5
Feb 13
Dec 17
Nov 15
Dec 18
Aug 4
Dec 11
Dee 14
Dec 8
Nov 19
Dec X4
Dec 17
Nov 18
Dec 9
Dec 16
Dec 14
Not 25
Feb 16
Dec-
Dec
Nov
Dec
Sept 29
Dec 3 2
May 3 .
May 19 4
Not 26 4
Nov 9 8

do pf .

Fiait Rubber Tire..,
Freeport-Tesas ....

Gaston-Williams
Leneral Amer Tank
General Asphalt
do pf .

General Chemical
do ctfs .

do pf ctfs.
General Cigar .
do pf .

do pf deb.
General Electric .

do rts . 35500
Gen Motors .104300

3C0
5205
14800
9100
1100

25050
3400

100
2650
1300
800

157-00 120%
4

do pf
do 6%
do 7%

Goocîrich
do pf

Granby
(¡ray &

. 800
deb. 82^0
deb. 9600
V, F. 17300

. 1900
Mining- _ 700
Davis. 100

Gt Northern pf. 7100
Gt North Ore sub»«. 20300
Greene Canan°a Cop 6900
Guantanamo Sugar . 1500
Gulf Mo & Nor. 900
do pf . 500

Gulf State Steel_ 3000
Haskell & Bar Car. 3700
Havana Electric_ 10
Hendee Mfg. 1900
Homcstake Mining*. . £00
Houston Oil . 24000

54% t54'/;

17 ..

18
16 .
10 .

5
6
5
5
4
15
21
19
28

2%
%

65
148
15
10%
30%
9
63
50
3
33/4
16%
36
14%
49
83%
20%
100
28
44
45%
84
97

103' 2

27%
67%
2%
45

Hupp Motors . 99C0 10% 9'
3 Hydraulic Steel _ 200 20 19'»
7 Illinois Central _ 12000 85% 81!
.60 Indishoma Uefg_ 1800 6% 6

2 Indian Rcfg . 100 15% 15!4 Inspiration Copper. . 20000 20% 291
Inter Con Corp. 8400 4 3?

. do pf . 5500 10% 8-*
Inter Agriculture ... 2800 13% 10

5 do pf . 1400 46% 45'7 Inter Harvester _ 3600 96% 94?7 do pf . 800 101% 100
. Inter Mer Marine... 9600 12% 11!6 do pf . 32700 50% 47'.Inter Motors . 1800 30% 293
. Inter NickeJ .37500 13% 126 do pf . 500 82 78Inter Paper. 11400 49% 46*j6 do pf stpd. 300 71% 71Invincible Oil . 18800 22% 20:;Iron Products Corp. 2800 31% 28
. Island Oil . 34400 5 4:Jewel Tea ......... 3000 4 3do pf . 2000 9% 8'Jones Bros Tea. 2400 16% 15Kansas City South.. 11100 19" 16do pf . 3100 45 40!Kan C Ft S & M pf JOO 60 60Kuyser, Julius . 200 70 70Dec 18 4 Kelly-Springlleld .... 9300 35% 33Dec 15 8 do 8% pf. 1100 84 80Dec 18 . Kelsey Wheel . 900 40 39Dec 15 2 Kennecott Copper .. 38100 17% 16Dec 17 . Keystone Tire . 198CO 8 5Sept 1 7 Krç.*ge, 8 8, pf. 100 97% 97% 97%-Nov 19 6 Lackawanna Steel .. 15200 51% 47% 47%-Aug- 7. Laclede Gas . 3200 41% 39% 39%-Feb 13 . Lake Erie A West.. 900 13% 11 11%-Feb 11. do pf . 400 25 23% 24 -Dec 3 2 Lee Rubber A Tire.. 1900 17% 16 16%^Lehigh Valley .23500 55% 48% 52Liggett A Myers- 850 13034 130 130 -

do pf . 700 101% 95 95 -

do B . 200 125 125 125Loews Co Inc. 9100 17 16% 16%-Loft Candy. 12900 10% 9% 10 -

Loose-Wiles 1st pf., 300 95 95 95 -

do 2d pf. 200 103% 103% 103%-Lorillard, Pierre ... 1100 130' 8*125 »125 -

do pf . 2300 101 '/j 98 »98 -

Louisville & Nash.. 19000 99% 97% 97%-Mackay Cos. 400 58 57 57 -

do pf. 900 67% 67% 57%-Mallinson & Co. 600 10% 10 10
Mannt! Sugar . 1700 70 66 683¿-Manhattan Elevated. 3143 49% 42% 46%-134 Manhattan Shirt ... 300 17% 16 16 -

- Marlin Rockwell ... 700 15 12 162 Martin Parry Corp. 1600 15% 12 12 -

- Math Alk Works... 100 18 18 18 -

Maxwell Motor . 1300 2% 2% 2%do 1st pf. 900 5 4% 4%-do 1st pf ctfs_ 700 3% 3 3 -

do 2d pf. 1300 3 2% 2%-do 2d pf ctfs_ 600 1% % 1[/a-May Dept Stores.... 1200 70% 65 $7%

%

%

2
May 24 3%
Nov 23 12
Dee 18 7
July 30 12
Dec 13 2
Nov 20 .
Sept 23 7
Aug 27 5%
Aug- 13 12
Aug 25 7
Aug 9 7

17 6
19 4
17 .
13 10
2 7
18
13 .
18 2
11 .
1 .
14 .
18 .
10 .
15 .
14 8
9 12
13
5

Dec
Nov
Dec
Dec
July
Nov
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Aug
Dec
Aug
Nov 20
Feb 13
Feb 13
Feb 25
Dec
Dec
Dec
Feb
Dec
Dec
Dee
Dec

Mexican Petrol ....194400 168% 153%*156 . 4%

9 .
14 .
13 .
11 .
17 .

2 Miami Con Copper.. 6300
1.60 Middle States OU... 36100
4 Midvale Steel .478800

Minn & St L new... 3500
7 Minn St PASS M 400
2 do LL . 100

Mo Kansas & Texas. 10400
do pf . 2200

Missouri Pacific ... 37400
do pf. 18300

17 3
16 7
10 4

Aog 16 7
Dec 15 3<
Feb 13 --

Not 20 .
Dec 17 7
Dec 10 7
July 13 7
Dec 9 .
De« S 7
Dec 14 .
N»y 19 «

6400
1600

Mont Ward A Co...
Montana Power ....

do pf .

Mull ins Body .
Nash A Chattanooga
National Acme ....

Not Aniline Chem..
do ctfs . 11400
do pf rtfs.

National Biscuit ...

do pf .

Nat Cloak A Suit...
do pf .

Nat Con A Cable...
Nat Enamel A 8tp«

2

tOswtíeoeé m

500 »93% »93% »93%-
300 21% 20% 20%.
100 105 105 105 -

700 28% 28 28 -

100 45% 45% 45%-
49*4 4534 48%-

1100 85 84 84'2-
8300 103 99% 99' A-
600 I08 106% 107
800 29% 27% 29%
200 70% 70% 70^¿

6200 3% 2% 2%-
1160 48% 46% 46%

/

KiODER. Peabody & Co.
lib Devonshire at 8 Broad St

BOSTON NEW YORK

Government Bands
investment Securities
Foreign Exchange
Letters of Credit

Correspondents ot

Baring Brothers & Co,, Ltd,
LONDON

30 Years
in Export Banking

JNTIMATE KNOWLEDGE
¦*¦ of the needs and habits
of the people, acquired by
3'ears of experience and
actual residence in the
countries themselves, is es¬
sential when transactingbusiness abroad.

23 Branches in South America
One Branch in Mexico

9 Offices in Europe

Anglo-South American"BAN«K,«UMrrEr>
New York Agency, 49 Broadway

We regard the present
situation as unusually
advantageous for the

purchase of sound

long term bondswhich
can now be obtained
to yield from

5% to 8%
List of offerings upon »««jurrt

IRedmondato.
Members New York and PHtsfcnrfh

Stock Kzcbaiife

33 Pine St New York
Union Arcade BIdf. Pitt«batik

î
IÍ

. Cuba Cane
;# Debentures
S $100 $500 $1000

Denominations

AVERAGE yearly earn¬

ings since organisa¬
tion six and one - half
times interest require¬
ments. Paying 7% an¬

nually and selling at a

pricev if carried to ma¬

turity, to
Yield over 10%

F?t!l information on reqvzt

Lambornkui
zpvcuHstsm Sa^ró^oc/O'
SevenVail&Mtt

MEMBERS
iV. Y- Stoek Bx. N. Y. Fra0tm Mm
K. Y. Cgttan Bx. Chie. BeL af Traes
It. Y. Cofas oná Suff Ex.. î**\
London Frei. Cle*r*no Besus, IM.

Safe and Conservative «Bonds
for Investment

Hollister, White & Co.
Incorporated

115 Broadway, New York

SSTABUSHKD I©06

41 BKO*U7 ST, NEW VPK*
Phone 'Bioa<i 33

HARRIMAN NATVONAL BAN
Fifth Avenue & Forty-fourth S».

New York

Bankinf Hour» from 8 A. M. tt» . *.
Safe Ü.?o.«t V«ilU IA.IK «***


